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Setting insider trading defenses is beneficial to distinguish legal acts from 
illegal ones. It is also a response to the need of combating insider trading 
precisely in judicial practice and the embodiment of human rights protection 
and justice, which will improve the efficiency of securities market and is in 
accordance with the tendency of insider trading legislation and international 
securities supervision integration. China has supervised the illegal acts of 
insider trading since the establishment of securities market; however, there is 
still a legislation gap of insider trading defenses. Although the latest judicial 
interpretation of insider trading dated June 2012, which provides insider trading 
defense, fills in this gap, this interpretation is only applicable to criminal justice 
and lack of comprehensiveness, specificity and practicality. Thus, how to 
improve legal system of insider trading defenses is becoming a significant 
problem in current China securities laws and regulations, on which this article 
will put a focus. 
 Except the preface and conclusion, this article is divided into 3 chapters. 
Chapter 1 gives an explanation of “insider trading” and “defenses” which are 
two key words in this article in the beginning. Then it analyses the necessity of 
the existence of insider trading defenses viewing from the theory of constitutive 
requirement and defenses, and analyses the significance of insider trading 
defenses combining the actual condition in China. After an overview of the 
basic theory of the defenses of insider trading, chapter 2 makes a comparative 
study on the extraterritorial legislation and practice of the defenses of insider 
trading and concludes the classification of insider trading defenses. Based on 
the purpose and basic theory of insider trading regulation, this part then 
explores the jurisprudential basis of insider trading defenses to provide 














an empirical research on the statutory provisions of insider trading defenses and 
the argument raised by administrative counterpart or defendant in China, then 
analyses the reasons of lack of legislation of insider trading defenses in China, 
and finally proposes some suggestions for the improvement of the legal system 
of insider trading defenses using the experience of other countries for reference 
on the base of the development of Chinese securities market as well as the level 
of law enforcement and judicial of insider trading in China.  
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美国是 早在立法上禁止内幕交易的国家，其在 1934 年《证券交易法》
中就将内幕交易列为证券欺诈行为。到了 20 世纪八九十年代，英国、法国、
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